
STOCK LIST DULL;

Bulk of Trading Professional,
But Covering of Shorts

Helps Values. »:

BUSINESS IS WAITING
ON NEWS OF THE WAR

Approach of Spring Brings Expecta¬
tion of New Moves. Military

and Political.

NK\\ YoflK. .March 1.Stock trad¬
ing today was narrow. dull and alto-
getbcr professional, the latter elementi
Imparting some firmness to the better
known issues by covering: some of its
outstanding' commitments. Specialties,
more particularly the motor group,
moved to lower levels on further profit
taking, but showed some recuperative
powers in the final dealings. Market
leaders were disposed to sag at the
outset, but closed the day with mod¬
erate gains.
Over-Tight developments hearing up¬

on financial conditions were without
influence, even though they told of fur¬
ther improvement in the steel trade
and increased dry goods shipments.
Yesterday's suspension of the preferred
dividend on Southern railway was fol¬
lowed by renewed heaviness in the
stock and bonds.
Foreign markets were easier, except

Italian remittances, which held at the
previous day's final quotation and gave
rise to fyrther conjecture respecting
financial arrangements between our
bankers and Italian interests. More;
gold imports from Canada are expect-!
ed in the coming week.

London Markets Firm.
London's markets were firm, the new

^;>r and exchequer bonds showing es-

pec.al strength, l.ittle inquiry was seen

for American securities. Humors were

current of an impending price re¬

vision of our stocks by authorities of
the London Exchange.
The principal feature of the local bank j

statement was the increase of about;
S40.000.000 in the loan account. Much
of this expansion was traceable to the
shifting of loans connected with the
New ^ ork state bond sale. There was
a nominal gain in cash, with a small
Increase in excess reserves.
Total sales of stocks amounted to

74.800 shares.
The bond market showed an easier

tone. Tot:»l sales (par value) aggre¬
gated S1.1S4.000.
.T'anama registered .>s declined ~'s per

cent on call during the week.

War Influence on Markets.
Vicus of parly pcace prospects ur.uer- j

went some revision in speculative mar-
kets tills week. Expectations of r.e*
war moves, both military ;.nd political.!
with the opening or spring. conduces
to quiet-and waiting. A fresh tide of1
merchandise exports lessened appro-

pension over belligerent reprisals af-;
fecting neutral commerce, hut the dan¬
ger that threatening incidents mav
arise, such as the sinking of the Amer-
S",. Ip r5*e, is borne in mind.
w neat and cotton responded to re-.

"Xr"T feniand. to government!
estimates of reduced grain reserves and
to prospects of large reduction in cot-

«¦Important buying of steel
Tor shipbuilding showed the influence of
th* foreign trade outlook in vet an-

direction. sales to our bankers
of $lo,000.000 Swiss government notes
was made to provide for purchases of
commodities here. other foreign un¬
dertakings by our bankers are quite
probable.
t>omestic trade prospects are less

Clearly limned, outside the prosperous
grain region. Bank clearings make
poor comparisons, the freight car sur¬
plus grows and railroad earnings are
low I lilted States Steel unfilled or-

f°r M»rc.h 1 showed a disappoint-
lnglj small increase. Percentage of

farther C"°r' capacitv waa raised

Railroads More Hopeful.
The Supreme Court's annulment of

Virginia's two-cent-fare law
gave an impetus to the active cam¬
paign by the railroads against, state
rate limitations. Belief that greater
leniency will be shown to railroads is
a substantial factor in shaping finan-
clal sentiment.
The unqualified success of the %>«.

Tork state bond sale proved the bet¬
terment in investment conditions and
contributed materially to the g'rouVhof confidence. The new (lerma* wi?
notes were bought in mWerati

of on Ger¬
many adding to the aitraclive inter¬
est return. The statement of the Ger¬
man Imperial finance minister illus-
rrated the prodigious financial require-irents of war.

1

Weekly returns of the great financial

DO*nted,°to!" °f Kn*]*"'> :,:"1 Trance
pointed to increasing strai jn tho«e
quarters. Mexico again loomed up as
a market factor and the Chirio-Jap¬
anese situation received more than
passing attention.

an

Steel Orders light.
There was evidence of less buying of

rolled steel products -by domestic
manufacturing interests this week but
export orders continued heavy' in¬
cluding 40.000 tons of wire. 1.200'tons
of rails and 50.000 Ions of stccl
rounds There were Inquiries for is',.
000 tons more rounds for France while
Russia and France continued to'nego¬
tiate for 4O.000 tons of |jght raijs

V":iU. Hale" or '""ets sheetsand heavy forglngs were also made for
-h.pment to Kussia. Great Britain and

The railroads placed order* fn. -r
W0 tons Of rails In this c.m.t°
Canadian mills look or<lers for 100 000tons more. Including xo.ooo
the Canadian Pa.;,fie® |.r. .t 1 °r

included 11.000 tons fo?"he , :Zl
shore 000 tons for the Baltimore'andOhio, .ytfw tons for roads in Kansas
through constructing companies i 400
tons for the l-nlon railway of r o
j" fo"" 'I*'11 sections for n
dustria I roads The Santa Fe and
Burlington placed orders for 700
freight cars. The Burline-r.
bought fifty locomotives. SO
Contracts taken by th« fa

. hops for buildings and bridges ^i-el-f

.mall. Individually, but numerous can
Ing for 11,000 tons structural shapes
to which the railroads contributed
4.600 tons, including 2.200 ton" for t£,
Penn»yl\ anla, S00 tons for the I'J.eia
peakc ar.d Ohio, t;00 tons for the South
em railway and 300 tons each for Uie
Great Northern and Big Four
The February statement of the

United States Steel Corporation Indi
cated that shipments were made last
month at the rate of "1,000 tons tier
day, a gait of 10,000 tons daily over
1 he January booking. Tlnplate manu

,ru?5Vrd.bor,:M ,s p"-ton

DRY GOODS MARKET.
NKW TMtRK March 13.Cotton goods

«ere quiet today. yarns w<!re
*

Burlap were easier at Calcutta I in
ens were (Inn An .asm* in wool mar-*
kets Tia>. looked lor <ut a consequence of
raw wool being entered In th, r-iass of
contraband. Knit goods were quiet.

oiistitutioual amendments providing
for the abolition of the state senate
¦ I'd proportional representation in the
house will be submitted to Oregon
>'jtii6 next atactics.

A

NEW YORK BOND LIST.
(general.*

NEW TORK. March 13.
U. S. ref. 2s, registered ^§^7P. S. re?. 2h. coupon

'

P. S. os. registered 12!$U. S. 3s. couponIT. f». 4s, registered ] *!«-'TT. S. 4s. coupon 1A?&Panama 3s. coupon
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\ew York State 4*?s
New York Kailways adj. ."»««

, f[",. f
V Y.. N. II & Hartford ev. «s .1". ,?
Norfo'k & Western ev. 4V_>s
Northern Pacific 4<
Northern Pacific Us .

Oregon Short I.'ne ref. 4s
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Readi«»<r en. 4s
Itep i'd'r ST«^el 'llMOi
St. T.ouls & San Fran. ref. 4-
St. T.ouis. Southwestern con. 4s 't,
S.-a' oar<l Air IJne adj. «"s
Southern FW*H Tel. .,
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fSouthern Paclfle rv. cia/

ion,;
i*vrs
r.4
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?»4
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fi.VH5»oiit?ierii Pacific r»*f. 4.
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Texas Company rv. fis
Texas & pacific Is;
Third Avenue adj. 5s
I'nion Paclfle £*j">
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1". S. Ru!»'»er <!
I
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f-O-u
s »'J:
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10«|TS
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.OOL.

CHICAGOGRAIN.
CHI* 'A' SO, March 1-.. Assertions:

that much leps progress had been made
in forcing the Dardanelles than had
heen generally supposed grave the
wheat market today a sudden upward
swintr. On account of sales to realize
profits, however, the close was weak
at a range 7* off to % up compared
with last night. Corn gained 3i to I

net. oats I to l^alU, and provisions
5 to 12U.
Notwithstanding that the wheat mar-

ket had an upward tendencj at the
start, no unusual advance in values
tool, place until an hour later, when
Paris dispatches were made public in¬
dicating that serious overstatements
had been made as to the headway at¬

tained by the fleets assailing the de¬
fenses of Constantinople. This hint of
unlooked-for delay in releasing the
greatly desired wheat surplus now pi 1
ir:g up in Russia had an immediate
effect on the market here, the direcCJ
results being in some cases gains of
more than 2c a bushel. I
European demand for cash wheat re¬

mained as/argent as heretofore, but the
amount contracted for today was rela¬
tively small owing in the main to in¬

ability to obtain any large quantities
in the west. The bulk of stocks at

terminal points was said to have been
already sold for shipment and there
was no disposition shown to part with
any material remnant of 5be country
reserves. A big falling off was ex¬

pected in the visible supply total Mon¬
day.

Decreased receipts helped to make
corn Arm. So little arrived here that
industries were compelled to draw on

elevator stocks for current needs.
Excellent cash demand hoisted the

oats market. A feature was the in¬

quiry for deferred shipment, including
June.

Provisions rose with lijogs and grain.
It was said packers were on the buy¬
ing side of lard.

NEW YORK PRODUCE.
NKW YORK, March 13.Flour.Firm.
Rye flour.Firm.
Buckwheat.Quiet.
Cornmea!.Steady.
i J\ e. Firm.
Barley.Dull.
Wheat.Spot strong: No. 2 red, 1.68,

and No. 2 hard. 1.7J, all rail c. !. f. track
export ; No. I northern Duluth, l.f»8, and
No. 3 northern Manitoba, 1.64 >/&, c. i. f.,
Buffalo, opening navigation. Futures
steady; May. 1.66%.
Corn. -Spot firm; No. 2 yellow, S5,

c. i. f.. to arrive.
Oats.Spot firm; standard, 65%; No.
white, 65 fancy clipped white, 66a

67'i.
Hay.Firm.
Hop®.Quiet.
11 dee.Steady
leather.Firm.
1'ork.Steady.
Beef.Steady.
T-ard.Firm; middlo west, 10.00a10.10.
Tallow.Quiet.
Wool.Steady.
Rosin.Quiet.
Turpentine.Steady.
Rice.Steady.
Molasses.Steady.

COPPER TRADE REDUCED.

Exports and Imports Decreased 50
Per Cent Due to War.

American exports and imports of cop¬
per have been reduced 50 per cent In
consequence of the war during the six
months ended January 21 as compared
with the same period a year ago. This
announcement Is made by the Depart¬
ment of Commerce.
Exports were worth only $39,804,761

for the six months ended with last Jan¬
uary, compared with $S3,767,451 in that
period one year ago. Imports for the
1914-15 period were $13,511,867, com¬

pared with $29,036,227 a year ago.
Exports at the principal ports for

the week ended March 6 were worth
$1,821,089; imports, $800,146. France,
Great Britain and Italy were heaviest
purchasers.

COFFEE MARKET.
NEW YORK. March II.-Coffee futures

opened at an advance of 4 or 5 points
thlx in«>rn'.ng on covering and some s<al¬
tered trade buying, which seemed to he
inspired by the continued strength of
Brazil, the talk of an improved spol de¬
mand and the smaller interior Santos
receipts. There wis considerable realiz¬
ing at the advance, however, and reac¬

tions followed, with the market olosing
steady at a net gain of 1 to 3 points.
Sales. 22.250. March. 5.75; May. 5 90;
July. 6 96; September. 7.09; October, 7 15;
December. 7.26; January, 7.31.
Spot.Steady; Rio No. 7, 7%; Santos No.

4, 9V
A reaction of 1-16d was reported in the

rate of Rio exchange on l«ondon and the
Rio market was unchanged, but Santos
was 100 reis higher, and comparatively
few coast and freight offerings were re¬

ported In the local market. Europe is
rumored to be paying relatively higher
prices in Brazil. Brazilian port receipts
34,000; Jundlahy receipts, 7,000.

TREASURY STATEMENT.
The condition of the United States

Treasury at the beginning of business
yesterday was:
Net balance in general fund, $41,-

oM.iru.
Total receipts. $2,001,911
Total payments. $1,355,378.
The deficit this fleca! year is $H4,-

788,748, against a defictt of $25,734,438
last year, exclusive of Panama canal
and public debt transaction*.

?

IIC PHASE

Wall Street View Is Conflict
Is Entering Upon Most

Difficult Stage.

FINANCIERING IS PROBLEM
OF THE BELLIGERENTS

Loans Negotiated by the Battling
Nations Aggregate Over Six

Billions of Dollars.

NKV\ YuRK. March Wall street

j has been trying to make itself" believe
that the war in Kurope is now about, to
enter upon its most difficult stage, and
to be firmly up against those problems
that will bring it to an eiul more quickly

j and decisively than courts of reconcilia-
tion or the "good offices" of well inean-

'ng neutrals. These problems have to do

j with the economic aspects of the situ-
ation, and while during the week of
March 1 rumors were current of the
cancellation of orders for war supplies
by ICuropean belligerents, these rumors

have this week been more definitely con-
firmed. The logical conclusion is that the
fighting nations, while they feel them¬
selves in great need of our commodities,
are unwilling to incur financial obliga-
tions which they may be unable to dis-
charge. Furthermore, reports from the
stock exchange disclose the fact that dur-
ing the past three weeks there has been

ia quiet but persistent liquidation of
American securities by foreign holders,
more particularly such securities as

Northern Pacific bonds. Central Pacific
guaranteed 1 per cents and Atchison gen-
era I 5s, which have been held in con¬

siderable quantities by German investors.
(Only a few weeks ago the British gov-
ernment issued its proclamation forbid¬
ding British investors to subscribe for
their proportion of New York Central
»K>nds, on the plea that all available funds
would be needed for urgent home neces¬

sities. All these circumstances are ac¬
cepted by Wall street as evidences of the
fact that economic conditions will from
now on play a more conspicuous part as
a determining factor in the great strug¬
gle. and that in many American enter¬
prises for which it has been customary
to look to Kngland and France for capi¬
tal supply we must hereafter depend upon
home resources.

Estimate of Cost of War.
Some estimate of the huge problem of

financing war on a twentieth century
basis may be taken from the fact that
from August I of last year to March 1
of this year the fighting nations have
contracted government loans in the
amount of *6.000.000,000. In addition,
the non-war loans, the proceeds of which
have been largely devoted to means of
national defense, amount to over seven
hundred millions.
L rhe following |jst of government loans
made by European nations since the war

'« compiled from the European
fh.r6! v ow!' Jones * Co., and maytherefore be taken as authentic:
Great Britain.at 95. at :: 07^

n#.nn«nr 530.000,ooo
«jerman.v.os at on 5 3°%

Lr:^"Z i"Jr .': imXiaJXi
;Vi8'ria*. at '-i7'-- "" 6.nr. i.asis ..xxi.'fooHungary. at U, >~». on 6.70»c lmsis SttT.ono nno
l ranee.National defense treasury

bourls
National defense stork..'wSSffio

l i Kn."'J'v"rTn'.,"S 2O0.OUOMV
tioj!an«j. ,t f loan. 110.0Ti0.n00
Australia (from British government) 100,000,000Beiglum (from British ami French

governments! 100 '<00 OOO
Canada jfrom British government. 40/W0 000
I nlon of South Africa (froiu British

government) isononno
Fgypt treasury hills <guaranteed by

British government "5 000 000
Rumania treasury hills (from i;r:t-

J>b governmenti 2.*..000 000
Bulgaria (from 'iermati bankers*... "1 000 000
Serbia (from British and French

governments) o9 rtrH.

SriSJfWr-fi.Unm ...

Danish 4s and V 1 H.CH m" .: m>0
Argentina I. 2 and 3 year «, ,5
Norway. ,s.r and Hr/, loan. 1 .mim iffm)
India (from Rrltl.li povernnieni 1. ... loiooo'iyio

(from British government 1. SOOOOOO
Oilna. Internal loan S OnO OoO
bwedeo. J.jear 0s 5.000,000

Total 7iI4 00O 000
Duplications and non-war loans.... 74o!ooo!ooo
Total war loans J.*>.97<|.000,000
In addition to the above, (iermany is

now- asking subscriptions for a new 7,
per cent loan of {300,000,000 at 9S'i
and the probabilities are that this loan
will be fully subscribed for by ijerman
Investors, though as yet there is no
definite report as to (he amount of ap¬
plications forthcoming. Knglarid and
IJnssia, .ire at present Issuing treasurv
notes, the latest ->elng a C'jn 000 000
British treasury note issu«. The mag¬
nitude of the present war borrowings
is appreciated when !t Is realized that
the five leading warring nationn have
Increased their n-itlonul debts from'
J Jo,000.000.000 to $29,000,000,000, or over
25 per cent.

Gold From Europe.
The recent importation of gold from

I.ondon has revived the question of a

possible beginning or a large direct
inflow of the precious melt! from the
British capital. While the announced
liolicy of the Bank of England is to
conserve its gold supply against all de¬
mands. the American exports to Fne
land In recent month-.- have been on
such a gigantic scale as to compel the
Old f-ady of 1 hreadneedle street either
to arrange for special credits with
American hankers or to ship us her
gold in defiance of her new regula¬
tions. The present gold movement Iris

nlin m-r'00'u0°- "< which amount
13,^00.000 was received from 1 mi da
(though In reality a part of the Bank
or England sold reserve;, $4,200 000
from ' hina and Japan and Jl.OOu'.OOD
from South America. It Is estimated
that in the last si* months foreign pur¬
chases have amounted to $107 000 000
for arms, ammunition and exniosives
J66.000.000 for Iron and st.y>l $3° 000
000 for textiles, hosiery, sweaters' etc
$32,000,000 for automobiles, $22 000 000
for chemicals, medicines and h'osDital
supplies. $(>,250,000 for leather. Includ¬
ing shoes and harness, $18,000 "00 for
miscellaneous, $ I SI 000,000 for heef
flour, sugar and provisions. This is -1
total to February 1 of $444.2R0,00o.

Railway Decisions Cited.
Trade expansion on a moderate scale

has nevertheless been sufficient to give
encouragement for belter things when
the season for renewed activity comes
around. The February figures for Iron
production show a gain of over 16 per
cent in the rate of output compared
with January, and at the start of this
month we were producing iron at the
rate of J3,000,000 tons a year, compared
with only IS,000,000 tons a year in Do-
eember.
The plants of the United States Steel

Corporation have worked up to 70 per
cent of their capacity, and many inde¬
pendent mills are being run at close
to that percentage Most other trades
were not as greatly depressed as was
the steel trade In November and ue-
eomher, and they have not moved for¬
ward as rapidly since, but stcadilv
things are getting better rather thaii
worse It is a tendency which needs to
be encouraged and not discouraged
The United States Supreme Court

Monday of this week handed down two
important decisions in favor of the
railroads, and the summaries of these
Judgments indicate that thev apply In
a general way to all the railroads in
the country which can submit similar
facts to any court. As they cover the
question of confiscatory rates for both
freight *nd passengers they seem to

cover most of the pending: disputes and|
lawsuits before tlie interstate com¬
merce commfSsion. the various state
railroad commissions and the courts.

In. t he North Dakota freight rate case
the Supreme Court holds that the state
law fixing rates for carrying- coal with¬
in the state is unconstitutional, be¬
cause the rates fixed do not afford the
carriers proper remuneration, and they
are therefore confiscatory in effect, in
the West Virginia passenger rate case
the Supreme Court holds that a rate of
2 cents a mile is too low. This judg¬
ment seems to bre;«k into new ground.
The court holds that the fact that a

railroad is earning fair profits has
nothing to do with the question wheth¬
er.® particular rate is too low or not.
If the state fixes a confiscatory pas"
seriger rate while letting the railroad
charge profitable freight rates, the
railroad can now and hereafter force
the state to let it collect passenger
rates that make that branch °f
traffic reasonably profitable, provided
conditions warrant a general advance
on all railroads in the same territory.
What is a confiscatory rate still re¬

mains a question of fact, but state leg¬
islatures and state railroad commis¬
sions cannot decide it. for themselves.
The courts must do that hereafter.

\V. S. COUStNS.

CLOSING STOCK LIST.
NKW VORK. March 1»..Today's

highest, lowest and closing prices 0:1

actual sales, the number of shares sold
and the net changes from yesterdays
closing prices, or from last recorded
sale, were as follows:

Hipli- Clos- Net
Sales.est. est. injf. oli'g's

1 joi> Alaska G M. 31% 31% 31%+ %
2000 Amal. Copper 54% 53% 54%+ %
200 Am. Ag. Ch.. 49% 49% 40% 'j
SOU Am. Beet S.. 4» 30% ?0%. %
:;oo Am. Can 2T% 2T 2T%
300 Am. Can pf.-- 05 04% 05 + %
100 Am. Cot. Oil. 45 45 45 .1
OOO Am. Ice Sec.. 2S%. 28% 28%. %
S00 Am. Smelting 03% 63% 63%+ %
.jnn Am. Smlt. pf. 10:; 102% 102%. U
Ooo Am. Tel. & T..12o% 120% 120%+ %
liOO Am. W'l'n pf. 81 83% 83%. %
200 Anaconda ... 20% 26 26%. vt

300 Atchison 05% 05% 05%+ %
150 B. & O 60% 66% 66%
115 I?. & O. pi.. 68 08 68
800 Beth. Steel... 54% 54% 54%+ %
;;oo Cal. Pet'l. pi'. 40% 40 40%. %
011 Can. Pacific.. 150% 150 150%
30o Cent. Leather 33% 33% 33%
200 C. & 0 41% 41% 41%. %
Son C M & St. P. 80% 80 86%+ %
inn Chi. & N. W.. 123% 123% 123%. %
700 i\, R. I. P. 2IS 21% 21%+ %
300 Chino Con. C. 35% 35% 35%
14oo Corn Prod. 11% H_ 1H4. %
4t«» I>ist. Sec *% 8% 8%+ %|
62o Krie 22% 22% 22% f '.a
3«m» Erie 1st pf. 36% 30% 36%-}- %
loo Fed. M.«Jc S.pf. 20 20 20 .-

lOoo Gen. Motors.. 0T% 05% 0i%+ 'i
" *joo Gen. Mot. pf. 00% 00% 96%+ %
1010 Good'ch. B. F. ::4% -'4% 34%- %
lOO Gt. North. pf..H5% 115% 115%

2loo G. X. Ore. Sb. 32% 31 32%+l%
lino Insp. Copper.. 20% 20 20%+ %
2'»n Inter. Met 12% 12% 12%+ %
1900 Int. Met. pf... 50% 50 50%+ %
200 Int. H.of N.J. 03 03 03 .1%
100 K r' sge Co. pf.. 106% 11 >0% 100%+ %
:;00 Lehigh Val... 13.4% 134% 134*/8+ %;
100 L. Wil's 2d pf. 05 65 05

isoo M'xw'l M.Co. 31 20% 30%. %
2200 M'x'l M. 1 pf- T4% Tl% 74%+l%
4300 M'x'l M. 2 pf. 31 20 31 . %,
500 Mex. Petrol.. 66% 05% 66%-r %'
400 Miami Cop... 20%, 20% 20%. %

1850 Mo. Pacific... 10% 10% 10%+ %
loo M'nt. Pow. pf.101 101 101 + %
loo Nat. En. & S. 10% 10% 10%. %j
100 New C. Cop.. 12 12 12 %
1O0 N. V. Air B.. 62% 62% 62%+-%
400 N.V..N.H.& II. 51% 51% 51%+ %
300 N. Pacific.... H»2% 102% 102%
200 Pacific Mail.. 18% 18% 18%+ %
2oo Penn. R. R.. .105% 105 105%+ %
2oo Pitts. Coal... 20% 20% 20%+ %
100 Pitts. C. pf.. 01% 01% 01%
200 Press. S. Car 27% 27% 2T%
300 Pull. Pal. C..151 151 151 -r %
500 Quicksilver. .1 1 1 %
200 Ray Con. C... 17 17 17

0300 Reading 143,8 143% 143%-r ^6
150 Rep. Jr. & St. 10% 10% 10%.
100 St. U & S. F. 2% 2% 2%+ H
100 Seab'rd A. I-*- 13% 13% 13%
100 S'b'd A. L. pf. 32% 32% 32%
100 Sears Roeb'k 202 202 202 .1
000 South. Pacific 83% 83% 83%+ %
550 Southern Ry. 14% 14% 14%. %
800 South. Rv. pf. 45% 44% 45%
1 on Stand. Mill... 45% 45% 45%. %
500 Studebakcr.. 47% 46% 47%+ h
500 Tenn. Copper 27% 27 27 %
100 Tex. & Pac.. 14 14 14

3400 Third Avenue 51% 50% 51 %
3150 Union Pac...120 110% 120 + %
100 Union Pac. pf. 79% 79% 79%. A
300 Un'd Ry. Inv. 8% 8 8%+ %
300 U. Ry. Inv. pf. 22 21% 22 -1
200 U. S. Rubber 55% 55% 5o%+ %
100 U S. R. 1 pf-102% 102% 102%- %

11200 U. S. Steel-. 44% 44% 44%
loO U.S. Steel pf..l04% 104% 104%. %
600 I'tah Copper. 52% 51% 52%+ %
J0O Va. Car. Ch.. 20 20 20 -1
100 Wabash pf-- 1%
300 West. Mary.. 21% 21% 21%. %
231 W. Un. Tel 64 64 64
3 00 Westinghouse 68% 68% 68%+ %
100 Woolworth... 103 108 103 .1
550 Willys CvTd.109% 107% 100%-i-l%
100 W.Overl'd pf. 09% 99% 99%. %

-i-Tncrease. .Decr^as*
Total sales. 74,644 shares, against

225 296 Friday, 03.008 a week ago, arid
129760 a year ago. From January 1 to
dat'e, 11.651,012, against 19,367,021 a

year ago.

COTTON MARKETS.
NEW YORK.

NEW YORK. March 15..After some

early irregularity, due to a renewal of

yesterday's selling movement, the cot¬
ton market was comparatively quiet and
steady today with the close steady^ net

2 points lower to 1 point higher.
The market opened steady at an ad-

van«-p «>f 3 to 6 points in response to rela¬
tively firm cables, but very quickly weak¬
ened" under over-night selling orders with
active months selling about 2 to 3 points
under last night's closing figures within
the first half hour. A bearish view of the
visible supplv statement owing to the
comparatively small spinners' takings for
th" week, and reiterated predictions *t a

falling off in the export movement baaed
on the decreased amount of cotton on ship¬
board hwaiting clearance, were probably
In-tors in the early decline, but th* sell¬
ing was neither active nor aggress ve. and
offerings were well taken on the basis of

9.::6 for October contracts. This repre¬
sented a decline of about IT P'j|n^s from
the hiKh level of yesterday, whi^h prob-
ablv attracted some realizing by shorts,
while there was also some Liverpool buy¬
ing believed to be undoing of straddles
on

'

the slightly wider differences. At
any rate, the market steadied and rallied
a few points from the lowest on a re¬

ntal of scattered investment buying,
which had the encouragement of reports
of steady spot markets and the circuJa-
tion of reduced acreage predictions by
some of the local houses. Closing prices
showed rallies of some 2 to 4 points from
the lowest.

NEW ORLEANS.
NKW ORLEANS. T*a- March 13..

Bears put pressure on cotton today,
but values held well and efforts to
bring about a reaction were fruitless.
The continued steadiness of spots was

a sustaining influence of importance.
In the early trading the market failed
to respond to the good Liverpool
prices, owing to the press of offerings,
and prices went a couple of points under
yesterdav's close. Uate in the session
the market recovered and went four
points over yesterday's last prices. The
close was 2 to .' points up, net.
Bears called attention to the fact

that mill takings for the week were
under those of the same week for the
last two years, but exports for the
week were so much larger than for the
same week last year.359,035 bales
against 114.9H8.that the takings did
not create much Interest. During thenotin u«-n ........p,

last two weeks foreign exports have
amounted to 713.#»r>n bales, as against;
68T.0OO bales for the whole of March!
last year. Weather conditions over the
belt were considered bullish because
they were favorable to the planting of
corn.

Play Base Ball Game Today.
Trinity Holy Name Juniors will prac¬

tically open the base ball season this
afternoon, when they will meet the
strong Montrose nine, at 2:30 o'clock,;
on tiie Olympic grounds, Wisconsin
avenue and 36th street. The Montrose
team has been reorganized and much
new material gathered together, and
is confident of defeating Trinity Jun-
tors, who last year won the District
championship for teams of its ags.

\ 1

Captain and Crew of Six of
Quilien Rescued.Steamer

Badly Damaged.

the

NEWPORT NEWS Va.,'March 13..
The American schooner William J.
Quillen sank after a collision with the
Norwegian steamer Laly early today
near Capt. Hatteras. Capt. Quillen and
the crew of six men were rescued and
brought here tonight by the steamer.
The steamer was badly damaged on

the port bow above the water line.
The schooner, bound from Baltimore

for Jacksonville, Fla., with a cargo of
coal, was cut in two. She sank in a
few minutes. Several of the crew,who were asleep in the forecastle,
barely had time to reach the deck and
scramble over the steamer's side to
safety.
The Laly was bound for this port to

load fuel coal before continuing her
voyage from New Orleans/to Gothen¬
burg.

FEDERAL RESERVE BOARD
PLANS FOR STATE BANKS

Governors in Conference Here Dis¬
cuss Problems and Favor At¬

tractive Regulations.

The federal reserve board is bending
its energies to the task of formulat¬
ing a circular to govern the admission
of state banks to the federal reserve
system.
Many state institutions have taken

out charters as national banks and
entered the system by this door since
the law became effective, but the
board is anxious to draw in hundreds
of others. State bankers have express¬
ed a desire to be allowed to enter the
reserve system with a comparatively
free hand to retire again If they do
not find it to their liking. Several
board members are said to feel that
such a step will be found necessarw
Most of the governors of reserve

banks have been in conference here
for several days, and have discussed
the state bank problem with the board,
it was understood last night that the
governors favor regulations that will;
prove attratcive to such banks.

JOBS FAST BEING TAKEN.

Federal Employment Bureau An¬
nounces Two Vacancies Existing.
The number of opportunities for po¬

sitions in Maryland and Virginia are

fast decreasing as a result of the ef¬
forts of the new federal employment
bureau in bringing the rnanless job to
the Jobless man.
Opportunities just made public in the

bulletin of the bureau Include one in
Fauquier county. Virginia, where one

married man is wanted for a dairy
farm. Either a Belgian or an Amerl-
can ft wanted, and he must be ex¬

perienced. Twelve to fifteen cowa are

kept on the farm. Transportation
within 100 miles will be advanced and
deducted. The position pays $18 per
month, with an unfurnished house,
garden, fuel and milk.

In Brooke county, W. Va.. there is

another vacancy, for one single man
for general work on a truck and fruit
farm. Any of white race. English-
speaking necessary. Transportation
advanced arid deducted. One row.
Some experience. Fifteen to twenty
dollars per month, free board and lodg¬
ing An elderly man preferred, over
forty-five.

PUBLIC lands opened.

More Than 1,500,000 Acres Restored
to Public Entry.

A statement issued by the Secretary
of the Interior yesterday shows that

during the first two and a half months
of the present year 1,571,890 acres of

public land have been restored to en¬

try and 52.843 acres have been with¬
drawn. The withdrawals have been
chiefly for the protection of water
power sites.
The largest restorations are of lands

that have heretofore been included in
coal land withdraways. Nearly 1.100.-
000 acres of this type have been re¬
stored in Montana and nearly 212,000
acres in Utah. There have also been
approximately 42,000 acres released
from oil land withdrawals in Califor¬
nia and more than 21,500 acres in Ida¬
ho and in Wyoming more than 15,4,000
acres have been released from phos¬
phate withdrawals.

RADIUM SAVES CONVICT.

Frank A. Vanderlip, Banker, Invests
$30,000 in Sing Sing Inmate.

OSSINING, N. V.. March 13..Thirty
thousand dollars' worth of radium, the
gift of Frank A. Vanderlip, president
of the National City Bank of New
York, has saved the life of Joseph
pachelll. an inmate of Sing Sing prison,
it was said today.
Pachelll was suffering from cancer

of the Up. Dr. A. O. Squiers of Os-
sining interested Mr. Vanderlip in the
case, with the result that the banker
purchased the radium, which, it is
said, will be used in the treatment of
other prisoners.

LIVE STOCK MARKETS.
NEW Y0EK.

NEW YORK, March 13..Beeves.Re¬
ceipts, 337 head; no trading.
Calves.127 head; barely steady;

common to good veals, 8.00all.50.
Sheep and lambs.2,120 head; no

trading.
Hogs.1,320 bead; steady; light hogs,

7.70.

CHICAGO.
CHICAGO, March IS..Hogs-Re¬

ceipts. 6,000 head; strong: bulk, (i.Sia
6.90; light, 6.65a6.95; mixed, fi.65a6.S5;
heavy, 6.35a6.92 &; rough, 6.3oa6.5U;
pigs. S.50a«.80.
Cattle.Receipts, 200 head; steady;

native steers. 5.75a8.70; western, 5.00a
7.35; cows and heifers, 3.30a7.60; calves,
6.50al0.00.
Sheep -Receipts. 4,000 head; steady;

sheep, 7.10a8.15; yearlings, 7.S5a3.1o;
lambs, 7.7EalO.OO.

OIL STOCKS.
Quotations furnished by W. B. Bibbs & Co.

Rid. Asked.
Atlantic Refilling Co 543 54K
Anplo-American <>11 1*»
Bu«*ke?e Pipe I.lue 107 '110
Continental Oil Co -~f>Cumberland Pipe Line -IT «»»
Galena-Signal oil <'o. com 160 ifVt
Galena Signal Oil Co. pfd 134 140
Illinois Pit* Line 12» 12H
Indiana Five Line .w 9J
National Transit 0» *1«2
New York Transit -10 -18
Northern Pipe Line 96W
Ohio on Co 13J iai
Pierre Oil Oorporatitm 13%
Prairie Oil and Gas Co -27 .30
Prairie Pipe Line 1**
South Peon Oil Go ~o7
Southern Pipe Line ....... r"-
Southwestern Penn. Pipe Lin® 110 118
Standard Oil California JU-
Standard Oil Indiana 400 4lO
Standard Oil Kansas 3-U 34o
Standard Oil Kentucky -?.'Standard Oil Nebraska
Standard Oil New Jersey ?.?! .*;*£Standard Oil New York
Standard Oil Ohio 41o
Union Tank Line Co «]>Vacuum Oil Co ISO
Washington 'OH Co ¦»-

*Ex dividend.

FINANCIAL. FINANCIAL. FINANCIAL.

Start-Stickto it-Do it
108OU tn&yno^ ke akle accumulate a £oodly5urplurIB-Sin a montk or ay&ar. ^But ifyou gtart and stick to it^&uvVill \Vin out. You must make junr ofv^kat ybxi Want toclo^umust /eel sure tkat y&u kaVe tke courage as well as tke^-">
temperament to do it and tken.DO IT !' 'flerlerlKaufman
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FINANCIAL.LOCAL AND OTHERWISE.
! BY I. A. FLEMING.

All things considered, the Washington
bond market recently has been bigger
and broader than most readers of the

doings on the local stock ex¬

change from day to day might sup¬

pose. So far this year $52,000 "Wash¬
ington Gas 5s have been eold. $40,o00
Capital Traction 5s, $92,000 Potomac

Consolidated 5s. $89,000 Washington
Railway and Electric 4s. $17,000 Klggs
Realty 5s. both maturities, and $14.-
200 miscellaneous issues, a total of

$304,700, have been traded In-
In addition there were heavy sales

crver the counter, and the Washington
Gas Company disposed of $600,000
Washington Gas 5s that do not show

in the sales on the exchange to any

appreciable extent.
In the stock list Washington Rail¬

way and Electric preferred has led all

the other securities In the volume of

trading, with 1,199 shares on the sales
record: 430 shares of the common has

been traded In and 865 shares of W Mft-

ington Gas. Mergenthaler and a few
other stocks brought the total to about
2,500 shares all told.
When one considers the bond pur¬

chases, both of local and outside bonds,
by the banks of the District, the real

importance of this market as an in¬

vestment center is Indicated. Wash¬
ington banks have participated In the
French and British war loans, per¬
haps in the German also; tliey bave
bought blocks of Argentine and Swiss
issues, railroad bonds and notes freely.
In the matter of prices Washington

Gas 5s are 1% points above the open¬
ing figures. Capital Traction 5s 1V4 be¬
low the opening and high of the y®ar>
while otherwise bond values show lit¬
tle or no important change.
In the stock list Capital Traction is

l»i points off from high, Railway
common 3% points better than the
opening and the preferred 2 points
higher. Washington Gas Is off - 2

points and Mergenthaler, because of
the elimination of extra dividends, 19 Vi
points lower. Graphophone Company
rose from 30 to 60S and closed at 60:
the preferred from 70 to 88 and closed
at 86. Bank stocks and trust company
shares all hold at strong prices.

Want State Banks In.

Members of the federal reserve board
are much concemcd at the disinclina¬
tion on the part of state banks and

trust companies to enter the federal
reserve system. The board recognizes
that the operations of the system will

be greatly hampered, or Its uggfulness
at least greatly restricted, by the ab¬

sence of these institutions, of which
there are large numbers.
The Aldrlch-Vreeland emergenry cur¬

rency law was placed on the statute
books for use. only when an emergency
required. In like manner the federal re¬

serve law. as it has been likened to a

fire department, is intended for use in

times of emergency.
So It Is that many banks do not care

to come under the wing of the reserve

svstem. purchasing stock and placing
part of their reserves In the regional
banks and sharing In the expenses of
the management of the federal reserve

board and the controller of the cur¬

rency's office; many prefer to trust to
their correspondents in the system to

care for and protect their interests in
the event of the emergency develop¬
ing. , . ,

It Is stated that the federal reserve
board has been devoting considerable
time to plans whereby they may be able
to convert heads of state banks and
trust companies to the advantages of the
new system. A plan is now under con¬
sideration and assurances and special in¬
ducements may be made to further the
entrance of outside institutions In the
system.
The extension of privileges accorded

banks In the system of exercising func¬
tions heretofore pertaining only to trust
companies, was expected to bring many
state institutions into the system.
So far, hut tlvo applications have been

granted to national banks in the system
to assume trusteeships, act as executors
and administrators and registrars of
stocks and bonds, two or these being
Washington institutions, the National
Metropolitan and the District Na¬
tional banks.
The board, however, has received In¬

formation that national banks in various
sections of the country intend to avail I

themselves of the privileges. The board's
policy Is to be very liberal, where pos¬
sible, in granting these rights
It has generally been supposed that, the J

Munsey Trust Company of this city had I
become one of the federal reserve I
banks but. while the matter was con-1
sidered, the company did not Join the I
system The only local trust company
that Is in the system is the Continental,
of which Nathan B. Scott Is the presi¬
dent

Savings Banks' Insurance.

Recently Gov. Walsh of M&ssacliu-.l
setts signed a bill permitting the sav¬

ings insurance banks in that state to
issue life Insurance policies for $1,000.
These banks have hitherto been lim¬

ited by law to policies not exceeding
$500. As there are foi/r banks engaged
In the life Insurance business, the larg¬
est amount of Insurance which any in¬
dividual could secure has been $2,000,
or $600 in each bank. Now tills amount
has been doubled, and a total insur¬
ance of $4,000 may be applied for by
any resident of Massachusetts.
A thousand-dollar policy Is a popu¬

lar form of Insurance, and It is pos¬
sible now for persons to take out this
amount of Insurance by making a

single application to any one of the
savings Insurance banks. This is a
distinct advantage, saving time ana
trouble for the applicant and lessen¬
ing the amount of work at the banks.
The four banks with insurance de¬

partments are: Whitman Savings Hank,
Whitman: People's Savings Bank,
Brockton: Berkshire County Savings
Bank, Pittsfield: City Savings Bank of
Pittsfleld, and these banks are Issuing
various forms of life insurance, such
as straight life, twenty-payment life
and twenty-year endowment policies.

Control of Stock Exchange.
J. S. Bach© &- Ca, in their weekly let¬

ter, have this to say:
"The stock exchange has now been re¬

opened since December 12, exactly three
months. While not unrestricted in all
stocks, inasmuch as the protective fence
or wall of minimum prices is still up, yet
as far as the daily operations and gen¬
eral feeling of unrestraint are concerned,
it Is working as smoothly as if the wall
had always existed. The discomfort and
depression of the long period with closed
doors has almost been forgotten, and the
shock which prevailed when the exchangedid not reopen the morning of July 31
is only recalled when some special refer¬
ence is made to it. Mr. Ernest Grocs-
beck, one of the committee of five which
managed the affairs of the exchange from
the time it closed until it reopened again,relates graphically In the Annalist the
history of this period. One thing which
impresses Itself upon the reader is the
fact that the whole management of a
delicate and at times eminently danger¬
ous situation was conducted with far
more safety and effectiveness than could
possibly have been the case if the New
York Stock Exchange had been incorpo¬rated. The governing committee of the
exchange has, as far as this institution
is concerned, great power. This carrieswith it great responsibilities in times of
danger. That this power was rightlyused and the responsibilities met with
great courage and wisdom is shown by an
understanding of what took place. The
closing itself on that fateful morning
was an act of profound good judgment.This action saved not only Wall street,tut the entire country, from a pani<*. I>e-
side which all previous panics would
have been child's play. That the closing
was an act of great courage on the partof the governing committee is shown bythe fact that they were advised by manyof the important bankers not to close, and
were criticised by many others for some
little time afterward for doing so.

"If the exchange had been Incorporated,initiative would have been cramped and
paralyzed, and it is doubtful whether ac¬
tion would have taken place promptly,thus averting disaster; most probably it
would ha\-e been delayed until wholesale
destruction had begun, as happened withthe New York Cotton Exchange, which
opened as usual, and only shut the gateswhen the heavy shells were raining in,threatening to bring about wide devasta¬
tion and losses, and creating, too, a con¬
dition of entanglement which it has
taken many months to unravel, and which
only long afterward reached a basis of
protracted future settlement."

AMERICANS FEEDING
DESTITUTE FRENCH

U. S. Representative. With Germai^
Soldier, Goes With Food on Sec¬

tion of Royal Train.

LONDON. March lu, 2:20 p.m..With
an American representative of the Bel¬
gian relief commission sitting on top
of a freight car and eating German
sausages with a German soldier, eight
cars, carrying ISO tons of flour for the
starving civilians of northern France,!
were recently moved from Sedan to JCharlev411e as the second section of ai
train in which the King of Bavaria
was traveling.
Announcement of this journey was

made by the relief commission today,which, at the same time, gave out a
picturesque account of the trip. It
seems that from time to time food do¬
nated for the Belgians is sent into
northern France, where the poverty is
acute. Recently eight cars full of food
were sent from Nainur to Sedan. To
move them thence to Charleville was
a problem solved only when a German
major suggested that the supply train
be run as the second section of the
royal train.
The procession received an ovation

all along the line, and there was tre¬
mendous cheering when the destina¬
tion was reached.

GOOD DEMAND FOB. OYSTERS.

Bunboats Able to Dispose of Cargoes
and Get Away Again.

An unexpected and Rood demand for
oysters developed Friday evening and
yesterday morning, and as a conse¬
quence many of the oyster runboats
that had been lying here for several
davs were able to dispose of their car¬
goes and get away. l.at yesterday
evening, according to report made by
the dealers, there were but three or four
email craft lying at the wharf market
with oysters aboard, bunt others are
expected lt> this morning.
The cool crisp weather of the past

two weeks makes oysters desirable,
and large throngs visit the oyster
wtarl each day.

I WILL SELL
9:(,000 WaRblDidnn Gm J»r;. n( IO.V4.92.000 4 apltal Traction 5", at HHI.92,000 U anb. Rw?. A Klff. V.c "f M '4.*T».000 I'otomnr i ounld. .V at14 Capital Traction at 02.So Wamh. Rwy. pfd. at
100 Washinjcton Gas at 7.1.SO Merieenthalcr at 172*« ex ili*.10f» T.annton at R7.
20 Franklin \ationa| Rank at 12S».IO Gaiety Theater at 13KV*.lO \or. A \lanb. Steamboat at I751*.25 iiraphopbonc, com., at AO.

I WILL BUY
92,000 Washington <>an !irr at 105.$2,000 Wank. Ruy. A Hlec. 4 tit Hi.93,000 Potomac CodhIiI. rr; at 09' 4-15 Wanh. Rwr. pfil. at 84.30 Washington (iaa at 72*/«.10 Mergenthaler at 172 ex. dlv.5 Lanston at R2.
30 Graphopbone, pfd., at H4 ex. dlv.25 Graphophone com. at W'4.Subject to previous acceptance «rcancellation. All executions for cash.Buying and selling orders on all listedstocks and bonds solicited.
Deliveries for cash at your own bank.THOMAS L. HUME, Broker,1410 O St.. Rooms 9-11. Tel. M. 1S46

Over a. Century Old.

I National Metropolitan| Bank IS FIFTEENTH STREET. &ft Opposite U. S. Treasury,
g Oldest National Bank in the Dis- jj5 trlot of Columbia, invites »c-# counts of all sixes and solicits?l interviews with those contem- V!plating new banking connections.

"i
S AND 6% MONEY

to Loan on D. C Real Estate
JR9SI- L. IIEISKKLL, 1403 H It.

Money to Loan
Second by Mr»t D«! ef Trmt «¦ Bjtf .Prevailing Interest and <

Joseph I. Weller, 620 F St. N.W

THIEVES GET JEWELS
VALUED AT OVER $1,000

Mrs. Joel Hillman Loses Pearls and
Other Ornaments.Mrs. Yock-

elson Also Sobbed.

A string of pearls worth 9a00 at .!
numerous other articles of Jewelry val¬
ued at. more than $500 were stolen
from the apartment of Mr. and Mrs.
Joel Hillman at the Belmont, 1831 Bel¬
mont road northwest, Friday after¬
noon. Report of the robbery was not
made to the polioe until yesterday
afternoon.
Numerous valuable articles of Jewel¬

ry, said to be worth much more than
those taken by the robbers, were left
undisturbed, it is said that the mors
valuable diamonds were hidden in
places about the apartment where they
could not easily be found by burglars.
Entrance was gained by forcing open

the door leading to the apartment with
a jimmy or screwdriver. Search waf
made of all the rooms in the apart
nient and bureau and dresser drawer*
were emptied of their contents.

Robbers Await Opportunity.
Mrs. Ilillman left the apartmc

about 1 o'clock in the afternoon ami
did not return until t> o'clock. Soon ah*
discovered that the furniture in hei
apartment had been disturbed. It is
believed that the thieves watched for
Mrs. Hillman to leave the premises.
When Mrs. Hillman became aware u

the robbery she made a careful e.\

animation of the premises to determine
just what articles had been taken, bu¬
ll was not until yesterday afternoon
that she was able to furnish the po¬
lice definite information as to the num¬
ber and value of the stolen articles
Detectives Kaur and McNamec a to

making an investigation. The police of
other cities have been asked to assist
iii the search for the missing jewel:
It is thought that the robbery ma;,
have been committed by professionals

Another Home Looted.
A diamond ring valued at $6;.. an

other ring, worth |15: a gold watc!
and a number of coins were stolen
from the home of Louis Vockleaon.
2S11 M street northwest, last night
between S and 10 o'clock.
Mrs. Yockleson was in her husband s

store, on the lower floor, when the rob
bery was committed. The robber, the
police were told, climbed the rainspout.
entered the bathroom and passed
through to the sleeping apartment
wiiere the jewelry was kept


